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First Mortgage
Railroad Bonds

paying

54 to 5
Wo offer ir.MHCRIiYINO

KIKMT MOKTUAUE rail- -
rood bonds that havo boen
oiitBtundliiK from 3 to 27
year. TIic-j- o tssticn aro tho
obligations of well known
companies. They are Bellini;
from 8 to is point bulow
their 1012 prices.

Wrtlt for particular!.

Plympton,
Gardiner&Co

37 WILLIA11 ST.. XKW YORK.
Members !. . Slock Exchaaa.

Only Six Days Remain
in which to prepare and file

Your Income Tax Report
The law requires an annual state-me-

from all those having sep-
arate incomes above a certain
amount, whether men or women.

We can offer suggestions that will
greatly simplify the preparation
of your report, particularly as to
(lie deductions allowed.

If not convenient for you to call
at our office send for a tax form
and our Income Tax Record Book.
This book will provide a perma-
nent form of reference for
pftrison in future reports.

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia Chicago San Francisco

Jla rris, Forbes & Co
toooMMn t 5. W. Hurt A CsV, V. t,

PffM Strwtf Cr WTTftam
NEW YORK

act as fiscal agents for mortld-palitl- es

and corporations and
deal In high grade munici-
pal, railroad and public utility

lis lor livtslaeit

Finley Barrell & Co.
74 IROADWAY

Bankers and Brokers

f New York Stock Exchange.
Members New York Cotton Exchange.

I Chicago Board of Trade.

Two exclusive private wires to
the West.

Chicago 203 So. LaSalle St.

THE ONLY STANDARD GAUGE
RAILROAD CONNECTING

THE EAST ANP WEST
OF 0.VK OF THE Tjj.MTKD STATES.
Hat paid rontecutlvo dividends tor 11yean. Uoads outstanding for 35 )rar.represent a rlod F1rt Mortgage and avery choice Investment.

Netting 4.82
Corresjvndtna and Ptrional In'.enttitt

Soll.-ilti- i,

Members N. V. At CMcagn stock Exchanges.
30 Broad St., Ntm York

PHTLADI I. I'll I A mil.'Ar.OIIATlTFORBnuc ires i.asjii-!;t- . an i'frl m.

t Your Safest Investment
Is a properly protected 'bond.
Your most satisfactory ir,vest-me-

is a safe bond paying
you 5.

ScnJ for Circular ,

Colgate Parker C8, Co.
1 Wall Street

FOB SALE
100 AmiaWliUn l'nwer 11A.

TIT 100 llabcovk Itlleiit
100 llulntli KdlnoR I'.lec. Com.
10U N. . Title Insurance,
100 So. Western I tliltles
100 Utah Securities

FREDERIC H. HATCH & CO.
30 Uroad M rw York.

Tlivmim laispnona to tioslull i riiuadelphla.

American Light & Traction Stocks
Central Slates Elcc. Corp. Stocks
Denver Gas & Eleclrlc 5s, 1940
Southwestern Utilities Stocks

H. F. MoCONNELL ft GO.
tS rine St. Phoi.i- - COdJokn. New York.

Wm. A. Read & Co.
Investment Bonds

Nassau & Cedar Streets, New York
SJt r.L'l tit - auiiciip rrmtaeipnia uoiion London

E. AG. RANDOLPH
Ueme.r. iow York Mock Kiel, ansa.ss, sirvisuitrsr, jsvw xora.
IsM lug OyH mrttt StcirrilM lisariMtt

Peal
T r. BHIELDB. Mar.li IffMalmanl bm-- I J... .lalQthsr
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FINANCIAL REVIEW

OF THE PAST WEEK

Significance of February Lull
and Accession In the Secu-

rities Market.

PABTS A POINT OF STRAIN

Railroad Affairs Engage Atten-

tion The "Mexican Imbroglio
Is Disturbing.

February has been characterised by a
pronounced halt In tho forward movement
of values which waa carried on ao rapidly
In leading security markets of the world
last month. Except for the sustaining' In-

fluence of cheap credits Is likely that
tho midwinter advance "would have given
way to definite reaction, but of reaction
there has not been enough to warrant the
application of tho term to the course of
security prices. There has been a re-

cession from top figures both at home and
abroad, but tho feature in the past fort-
night has been less tho change, of prices
than the decllno of trading and the fact
that the market havo paused In their for-
ward movement. This Is quite natural
anil timely. Distinct reaction would not
hao been surprising In view of tho fac-

tors of uncertainty In the prospect, but
that the markets should quiet down a bit
is altogether

Inclusion of nil markets in the survey
Is advisable. Iwhujo they havo been gov-
erned In recent years by common causes
and teem likely to act more or less in
unison In the future. Tho affairs of Wall
Street aro not local, provincial as that
community has been accused of being, and
not only national but International force
are effective there. There aro foreign aa
well an domestic explanations of the lull
which has overcome the Wall Street atock
market this month, and In addition to the
Influences of tho Immediate twelvemonth
It Is customary for sluggishness to show
In quoted valnes in February while gen-
eral business Is completing Its winter let-do- n

n und energies and resources aro ac-
cumulating for the real work of tho year.
It vould not bo posslblo to draw any
trustworthy conclusion of forward Ivarlng
from the stock markets of the lust two or
three weeks, but It can bo said of them
that'they have constituted a very natural
phenomenon. Circumstances called for nt
least a letup in tho pace of financial re
covery in order to permit an inventory of
the gains already made and to take note
of the conditions of further effort.

It Is Interesting to compaiu the Influ-
ences which were so pronounced In Jan-
uary with their present appearanc. Stock
markets havo a way of measuring tho gen-
eral business position and outlook und
the matters which nrtoct quoted values are
of concern to a much more numerous com-
munity than that which consists of the
dealers In securities. Save for tho contin-
ued ease In money most of tho matters
which engaged so much appreciative no-

tice a. month or so ago und promoted ao
much optimism havo lost more or less
effectiveness. It will be reculled that the
Impression produced by tho rapid and
siorldwldo fall of money rates after the
turn ot tho year whs lntentfled in various

on I a change In
Interpreted the relaxation of the money
markets as signifying for ono thing that
international politics spelled peaco and
this helped to Increase mo flow of cash
to financial centres.

Salutary consequences of protracted
liquidation In all countries were implied
In tho easing of funds, and both In our own
country in Europe tho passage of tho
new Federal rcservo was construed
aa a guarantee of a continuing certainty
of monetary ease. What was called
the revival of confidence contributed its
assistance to the relaxation of tho world's
long growth of1 Pleasant state foreign

end
'" tho

In tho United States tho world's relief
from strain was shared, uhlle domestic
Incentives to tho recovery of confidence
wero supplied. Patriotism rallied to tho
support ot the national Administration
when It evinced a solicitous regurd for tho
restoration of prosperity. Favorable con-
structions were placed on the political
achievements of 1913. Hopeful prognosti
cations were Indulged respecting the rela

or politics and business In 1914, and
tho belief became prevalent there
would be no interval between tho
manifestations of stock market improve
ment and the demonstration of actual
betterment In general business.

For tho differences which now appear
between the past present conditions of
sentiment and expectation thorn are ob
vious explanations. Their probable sig
nificance Is that tho financial markets have
discovered that the recona or 1914 not only
did not nave to be but could not tw made
up before close of winter. There is
no loss solid Justification than there was
a while since for believing that a new
constructive period In economic enterprise
has been entered upon, but events have
Inculcated tho Importance of making
haste slowly In reversing such a move-
ment us under way last year. Even
money does not look quite as
easy as It although the changed sit
uation In money Is the most substantial
fact In the economic Inventory, It has
baen revealed both abroad at home
that recovery could be conducted at too
swift a pace for financial markets which
had only been so greatly debili-
tated and that some of tho Ingredients of
hopeful sentiment apparently re--
enforcement. Is particularly truo of
those elements of confidence which depend
on the activities and outcomo of politics.

During the iNutt week events abroad
have shown that calculations must bo re-
vised a little It Uie money markets are
not to bo subjected to tho risk of a sud
den return to a state of Home
of the later offerings of new securities
In London have failed of popular sub-
scription to any but a small percentage.
and observant British comment takes
cognizance of the vast discrepancy be-

tween the price of capital and the. prlco
of credit, ran processes of rotlnanclng
und new financing havo not as re.
celved a perceptible check, but the mar
ket for outstanding securities as well as
the money market have been giving evi-
dence thut thdy feel some weight from
the burden of borrowing that has been
laid upon them. It thought abroad that
tho money have passed their
point of extreme ease and there is a dis-
position to go ahead more moderately in
the Inflation of credit and tho grant of
capital until the spring requirements aro
ascertained. Meanwhile there are other
signs that finance has still a good deal of
preparation to make before the expansion
of trade volumes and or values In all
fields can be encouraged. There is a
keen demand for gold which Is converging
on London not only from the Continent
but from South America, and the harden'
Ing of London discounts, together with
tha premium which gold commands, huve
been forcing foreign exchange uoward
here. In view of cash redundancy In the
united mates it is not at all impossible,
unless business for credit be
comes that our exports of gold
will be accelerated the next few
months.

Paris rtmalm a point of peculiar back
wardness In the recovery which has been
otherwise so gnerl, und Kurepean
nuance is inclined to ignore the per
slstence of untoward In
rrance. itaai unprovsment there a.
Mntial to the completion of tho worldwide
Bnanclal readjustment which 111 .showed

V(V.w.iiU-s-

THE SUN, MONDAY, FEBRUARY 23, 1914:

Income tax plan of the French Govern-
ment should be beaten a very beneficial
effect would be at once produced at Paris
and a great stimulus to expansion ot
financial and business activity would
promptly emanate from there. As it la
the sUto of French national politics Is
somewhat averse to all financial mar-
kets, and Europe has noted with a little
uneasiness tho fresh rumblings of poten-
tial disturbance in the Ualkans. Nor, In
estimating the international financial

should It bo forgotten that Eu-
rope has a good deal of a problem on Its
hands In the settlement ot tvffalrs with
debtor nations nhlch havo been prostrated
by war as havo the Balkan countries or
havo been economically enfeebled, as have
Urazll and Canada, by a debauch of ex-

cessive capital borrowings and thriftless
expenditure.

Europe Is still rather a seller of se-
curities hero than a buyer, but this ts
probably an expression of European ne
cessities rawer man uu expression or
opinion on our outlook. Aa for our
money market there Is nothing In to,
suggest the likelihood of much hardening
In Interest rates beforo tho agricultural
and business demands of the spring. The
Federal rcservo act remains a provocative
of long rango optimism, It Is ap-
parent that so much time must elapse
before the new bunking system can be
set up that tho situation this year must
bo considered In terms of tho banking and
currency system which Is eventually to
bo abandoned. Tho most definite facts
about general business are provided by
the hopeful tokens presented In basic In-

dustry. Tho expansion of forward Order-
ing In tho metal trades does not seem
to havo been accompanied by any very
convincing strengthening of prices, but it
is distinctly encouraging that bookings
of new business have been at a great
rato tpf tealn over current production.
Nevertheless a review of all the facts In
the financial and business markets sug-
gests that enterprise still walbi upon the
developments of politics past and present.

Tho termination of antagonism between
business Government, which was so
explicitly and satisfactorily proclaimed In
Junuary, has lrad n disappointing Illumi-
nation. Congress is wrestling with a

of Initiation for tho government
of Interstato commerce which It seems
increasingly .reluctant to try to put
through because of the dlfllculty of fram-
ing laws which wl not hamper und

enterprising endeavor. Tho Ad-
ministration Is understood to expect a
substantial amount of trust legislation
before the June adjournment of Congress,
although It la not opposed to material
modification of the original prospectus. In
view ot the manifest difficulties which
havo arisen In this particular undertak-
ing It would, however, be an excellent
thing If Oftigresa ftnd tho Executive could
ugrco upon a postponement until the next
session of tho national Legislature while
Congressional committees or commissions
explored the subjects which aro now

so much perplexing attention.
Much a postponement would in all likeli-
hood havo s. helpful effect on business
minds because of its proof of a political
deslro to avoid crippling restraints got up
by governmental Invasion of fields hith-
erto exclusively occupied by private Ini-
tiative.

While postponement of trust legislation
would bo a good there is one de-
partment of political concern where delay
must bo dangerous. It was qulto conclu-
sively demonstrated In the l;ut few days
that the fate of tho railroads cannot

remain much longer In tho politi-
cal balance. The Interstate Commerce
Commlslson steiiui practically to havo
conceded that railroad net earnings are
lnsuftlclent, but tho commission Insists
that if this is so it does not follow that
the Incrtasu of net earning! should be ac-
complished through u general eluuiUon
of freight rates. Apparently tho otllclal
regulators of prlvato capital employed in
the railroads are stubbornly determined
first to exhaust tho possibilities of aug
menting net earnings dlrwtly cltcree- -

ways and various accounts. Europe lg long established practices

and
law

and

conditions

but

und

and ordering money out of the treasuries
of large Industrial shippers Into railroad
treasuries, but It Is to be doubted If the
relief contemplated will meet the exi-
gencies with which the railroads are con-
fronted. It is to bo doubted accordingly
If the line of Inquiry which the n

is pursuing will Justify unother
postponement of decision on the question
whether or not railroad rate can bo
generally advanced under (lovernment
regulation ; whether anything can bo dona
with thorn except to reduce them.

Willi rather swiftness the un- -

tlnaticlal tension, and the and critical of our
contldenco was assisted by tho aspect of! relations was emphasized at tho very

f we'k by malign turn reportedmoney as well as by other things. Hero

tions
that

long

tho

was
cheap and

did,

and

recently

require
This

strain.

yet

1s
markets

inquiry
active,

within

nor

la

position,

sight

thing,

safely

by

abrupt

In tho Mexican situation as a result
of tho killing of a Urlttsh subject at
tho hands of tho Constitution-
alists. The flnanelal mnrkcts declined
moderately on the news, because It wus
recognized that it was an event of :

kind which might compel tho adoption of
some other policy at Washington than
the one of watchful waiting on Mexican
developments which has been so patiently
pursued.

EAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YOBK
CAPITAL ANI SURPLUS S1,000,0M
KPISITS S13.QI8.eSI

The valuable facilities of a conservative and stable financial
laaUtuUon are at tho service of the customers of the Hsrrlman
National Bank,, which fully recognlxcs its obligations toward
those who entrust to it the custody of their business credit and
financial capital, whether for reciprocal favor or for aafe keeping.
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DAILY FINANCIAL CALENDAR.

KX niVlDKNTJ.
Company and Term. Stock. Amt,

Iutrruccin Oil, Hm.annal 1st pfd Jlj
DIVIDK.NDS PAYABLE.

Company and Term. Btoclt. Ami,
Aluliama Great doutbern, semi.

annual pf,i
Anialrumated Copper, quarterlr. 11
Parrot Silver A Coptier, iiuarterly ,l3

WILL LECTURE ON UTILITIES.

Business Mru A rrance. for Ten M'erk
Courae ait Y, 31. C. A.

Henry I'. Davlaon of J. J'. Morgan
& Co., Ucorgo H. Cortelyou of, the Con-
solidated Gas Company, John Ilarsen
Khoudes of IUioittles & Co., A, Ludlow
Kramer of the Equitable Trust Company,
William M. Klntrsley of the United Utates
Trust Company and twenty-fiv- e other
business men are members of a committee
which has arranged for a course of lec-
tures on public utilities at tho West Side
Youiik Men's Christian Association,

Lectures will be given every Monday
evening for ten weeks, commencing March
2 and lusting until May 4.

Krank A. Vonderllp. president of tha
National City Ilank, la among the nrst
on the list of speakers. His subject will
be "The Financial Requlriiuents ot Subllo
utiutm

Bertron, Griscom & Co.
Mam bttrs New York Stack Exchanfa

PUBLIC SERVICE
INVESTMENT SECURITI12S

40 Walt St.
NEW YORK

Capudnes

William P. Bonbright & Co.
Incorporatsd

Wall New York
PHILADELPHIA BOSTOTs'

LONDON I Wllllasa Brabrltht C.

Public Utility Securities

CHABTllnBD

Union Trust Company of New York
MAIN OFFICEt 80 BROADWAY

4JS Plflh Ave., eor. 88th 8)1. Plfth Ave., eer. ae-s- j.
Modern Safe Deposit Vaalts at Beth Braacses.

Capital 93000,000 Surplus (earned) $5,300,000

ALLOWS INTEREST ON DEPOSITS
Acts as Bxecutor, Guardian, Trustee, Administrator and in all Fiduciary

Capacities on behalf of Individuals, Institutions or Corporations.

Henry Clews & Co
11. IS. 16. IT 19 HllOAD ST.

MEMIIEKN N. Y. hTOCK EXCHANGE.
Htoeki und Honda bouzrit and aolj for
lnvrstora, alio carried n liberal terms.
Uanklng Accounts received subject to chaeh

at alght Interest paid on dally balancaa.
I. T. T T E It S OK (!KKDIT
Ittued available tha world over.

n9tnect0
IIS BROsDWAY.NtW YORK

NEW ORLEANS SIN FRANCISCO

MILLER, FRANKLIN Jk Ca
Efficiency Engineers

WHITEHALL IICILDIMI NEW TORS
Production Increaied. Operating Esptiiti
and Costs Reduced. Eianiiottioni and Ra.
ports on Profit Earning Vs uea of Propsrt ts

niv.
yield.
006.

7.00

0.25
7.40
el.'Jt-- t
7. Ut)

4. OA

7.oU
U.Sl)
0.03

0.70
0.73

7.8H

6.0:i

8.00
a. 80
U.Sti
S.O'J

7.12 7
0.812

ti.U4.
tl.UA
0.00
0.U1
8.00
0.71

0.00

H.lU

tl.14
4.0ft
0.07
4.70
(3.0 1

0.30
4.88

e.ao

7.80
0.45
o.ats

11.0

10.0
4.08
4.00
0.13
7.00
a. a 8
a.ua
a. on

6.17
4.07

4.H7
3.00
3.00
7.13

a. 8ft
7.0a

4,48

7. 140
B.37
6.77
6.00

14

P.

3
StOCkS.

Adams Express .

Alaska Gold. . .

Allls Cblmrs Mfr.
Allls Chlra Mfg pt
Amalcamtd Cop.
Am Deet Surar .
Am Ueet Sur pt..
Am Ar Cbem.
Am At Cb pt. .

Am Drake Sboe .
Am Br Sboe pf.
Am Can. . .

Am Can pf . . .

Am Car 4 1" ... .

Am Car 4 1' pf. ..
Am Cities
Amer Cities pf . .

Am Coal Prod pf.
Am Cotton Oil...
Am Cot Oil pf.. .
Am Uxpress.... ,

Am Hide 4 1,

Am 11 A I. pf
Am Ice Secur...
Am Linseed
Am Linseed pf...
Am Locomotive..
Am Loco pf. . .

Am Mall Corp....
Am Malt Cor pf..
Am Smelting.. ..
Am Smcltlnr pf..
Am Smelt Sec...
Am Snuff
Am Snuff pf
Am Steel li'dy.. ..
Am Sugar.. . .

Am Sugar pf... ,,
Am Tel A Cable..
Am Tel A T
Am Tobacco,.. .

Am Tob pf new .

Am Woolen .
Am Woolen pf
Am Writ Pap pf,.
Anaconda,.
Assets Ileallf tn ,

Aasociated Oil.,..
AtchTA S P.. ..
Atcb T4 3 T pf..
Atlantic Coast L,
Ilaldwln Loco. .
llaldwln Loco pf,
llaltlmore A Onto
Baltimore 4 O pf
Iiatopllas Mining
Uelblehem Steel,
llatb Steel pf .. .
U 1' Goodrich.. .
I) V Goodrich pt.
liklyn ltapld Tr..
Dklyn Un Gas.. .

HrunaKlck Co., ,

Ilutterlck Co, . .

California Pelro.
Cal Pelro pt
Canada South
Canadian Pacini.
Central Leather.
Cent Leather pf .

C'enttal Hit of N J
Chesapeake A O,
Cent A S A Tel. .

Cbl A Alton
Chi A Alton pf...
Chi A Northwest.
Chi A N W pt....
Chi Ot W
ChlGI W pf... ..
Chi M A St V

Chi M A St P
Cbl St Paul A Om
Chlno Copper.. .

CO OA St L. .

OOOAStLpt..
CluettPcabody.. ..
Cluett Peabody pf..
Col r'uel A Iron,.,
Col A Southern,.
Col ASoutk lat pf
Comatock Tun...
Consol Gas
Corn Prod lief...
Corn ) lief pf.,,,
Crrx Carpet Co,,
DelAllud
Del Lack A W..
Denver A Itlo a,.
Dsn AHQ pt.,,,
Deere Co pf,,,,,,
Dt.VBltttt By...

19 Boulevard des
rAKla

1S4

and

pf.

Bulldlne
rniLrtucLrniA

Street,

PARtSl

S2.000.OOOl
3URPLUvSvi
S;7.OOO.006J,

--pJlSTOll,,
INCORPORATtO

VandOONSULTINO
CONSTRUCTION KNOINIIM
public eiRvice phopihtib

PINANCKD and MANAQID

M Pins New York

TRANSACTIONS FOR THE WEEK.
it

Railroad assid Oilier Snares,
Week ended Feb. 31

Sales. High. Low. Cloilag. Chases. Highest.
200 0 3 0 1 03 'U

3901) aa7 aioa ai7- s- nK
47.16 14 It 13 137), 73
iron 40 48 4M.I4 :it

72800 707s 7888 73a- s- 1 0
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100 00 00 tio 41 1

300 341 64 64la 'a
163 IH)78 007M 1)0- 7- Of,

351 t 4 l7s) 14(Hh 14t)7H 1 7S
14250 aiu aott aosi ia
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3000 3au 61 ft 1- 3- in

100 1 10 110 1 1 a i
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S30 46 44U 4414 I84

too 10'J 10a 102 734
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400 a4ta aau aau ia
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600 1 034 1 ou 1 oa i

lSSI) 36 341a 341- a- 11
433 10a 1017a 10a 4-- 34
tOO 8I4' 8I4 8I4 34
300 601s 60 60lg is

3600 OOls 0 77a 08 7s
1023 102l8 1 0 1 34 1 0 1 3- 4- I

300 1B8 108 I6B '3

300 1 04 1 04 1 0 4 4- - I
ISO 371a 37ia 37ia4-- la
470 1 07 1 06)4 1 00 1

200 113 113 113

4200 l'a"l7s 11 Ola 12013" j
1500 2 4 0lj 247 2481s Is
soo 10014 io47s ioei4- - au
sua 10.'u iota I634 u
083 77lj 701a 77184 134
300 16 133s 16 1

6500 3 73s 303s 301a 7S
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8030 o'sts tVa o 7.1 a-- V as
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1050 12413 laaiu I33i- a- 1U
400 4 41a 43 43 21a
360 looia 10QI4 looia 34

11490 031s DUa 031- 4- la

700 "ll4 1 1
'

I4
6000 au 30 38l4a II4
1300 7 0 7 0 7 8I3- - Ha
3801) 3611 --'31a Sa - I4

700 0 0 8 07s 00
18530. 0314 03 0334
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